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FULL YEAR FY23 RESULTS 
PRESENTATION
CLEANSPACE HOLDINGS LIMITED (ASX:CSX)

CleanSpace designs and manufactures innovative respiratory protection 
solutions for industrial & healthcare workers globally

We understand the importance of best-in-class personal protective equipment that not only performs, but allows the 

wearer to work comfortably and interact naturally in their work environment. Our products are designed for maximum 

compliance and comfort in industrial and healthcare settings.
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IMPORTANT NOTICE & DISCLAIMER
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ACCEPTANCE

This presentation has been prepared by CleanSpace Holdings Limited (ACN 150 214 636) (CleanSpace).

By accepting, accessing or reviewing this presentation, you acknowledge and agree to the terms set out in 
this Important Notice and Disclaimer.

SUMMARY OF INFORMATION

This presentation has been provided to you solely to convey information about CleanSpace and its related 
entities, and their activities, for the year ended 30 June 2023. The information in this presentation is general 
in nature and does not purport to be complete, nor does it contain all the information which a prospective 
investor may require in evaluating a possible investment in CleanSpace. It has been prepared by CleanSpace 
with due care, but other than as required by law, no representation or warranty, express or implied, is 
provided in relation to the accuracy, fairness or completeness of the information. Statements in this 
presentation are made only as of the date of this presentation, unless otherwise stated, and the information 
in this presentation remains subject to change without notice.

None of CleanSpace, its representatives or advisers is responsible for updating, or undertakes to update, this 
presentation. Items depicted in photographs and diagrams are not assets of CleanSpace, unless stated. 

This presentation should be read in conjunction with CleanSpace’s Annual Report for year ended 30 June 
2023 as well as other periodic and continuous disclosure information lodged with the ASX, which are 
available at www.asx.com.au and the CleanSpace's Investor page accessible via 
https://cleanspacetechnology.com/investor/.

NOT FINANCIAL PRODUCT ADVICE OR OFFER

This presentation is for information purposes only and is not a prospectus, product disclosure statement, 
pathfinder document for the purposes of section 734(9) of the Corporations Act or other disclosure 
document under Australian law or the law of any other jurisdiction. It is not, and should not be considered 
as, an offer, invitation, solicitation, advice or recommendation to buy or sell or to refrain from buying or 
selling any securities or other investment product or to enter into any other transaction in any jurisdiction. It 
has been prepared without accounting for any person's individual objectives, financial or tax situation or any 
particular needs. Readers should consider the appropriateness of the information having regard to their own 
objectives, financial and tax situation and needs, make their own enquiries and investigations regarding all 
information in this presentation including but not limited to the assumptions, uncertainties and 
contingencies which may affect future operations of CleanSpace and the impact that different future 
outcomes may have on CleanSpace, and seek legal and taxation advice appropriate for their jurisdiction.

FINANCIAL DATA

CleanSpace’s financial results are reported under International Financial Reporting Standards (IFRS). This 
release includes certain non-IFRS measures including EBITDA and Free Cash Flow. These measures are 
presented to enable understanding of the underlying performance of the Company without the impact of 
non-trading items and foreign currency impacts. Non-IFRS measures have not been subject to audit or 
review. 

All currency figures in this presentation are in Australian dollars ($ or A$) unless stated otherwise.

EFFECT OF ROUNDING

A number of figures, amounts, percentages, estimates, calculations of value and fractions in this 
presentation are subject to the effect of rounding. Accordingly, the actual calculation of these figures may 

differ from the figures set out in this presentation.

PAST PERFORMANCE

Past performance of CleanSpace, including past share price performance, cannot, and should not, be relied 
upon as an indicator of (and provides no guidance as to) future CleanSpace performance. Nothing contained 
in this presentation nor any information made available to you is, or shall be relied upon as, a promise, 
representation, warranty or guarantee, whether as to the past, present or future.

FUTURE PERFORMANCE AND FORWARD-LOOKING STATEMENTS

This presentation may contain forward-looking statements with respect to the operations and businesses of 
the Company. The assumptions underlying these forward-looking statements involve circumstances and 
events that have not yet taken place, and which are subject to uncertainty and contingencies outside the 
Company’s control. Readers are cautioned not to place undue reliance on any forward-looking statements. 
The Company does not undertake any obligation to publicly release the result of any revisions to forward-
looking statements in this presentation or to otherwise update forward-looking statements, whether as a 
result of new information, future events, or otherwise, after the date of this presentation, except as 
required by law. 

No representation, warranty or assurance (express or implied) is given or made in relation to any forward-
looking statement or estimate by any person (including CleanSpace). In particular, no representation, 
warranty or assurance (express or implied) is given in relation to any underlying assumption or that any 
forward-looking statement will be achieved. Actual future events may vary materially from the forward-
looking statements and the assumptions on which the forward-looking statements are based.

AUTHORISATION

This presentation has been authorised for lodgement to the ASX by the CleanSpace Board of Directors.
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KEY POINTS

STRATEGIC OBJECTIVES RESET 

▪ Focus on industrial sectors

▪ Healthcare targeted opportunities

▪ 6 Priority growth countries

▪ Right size the cost base

▪ New leadership team in place
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ENCOURAGING RESULTS ALREADY

▪ Q4 Revenue growth +31% v PCP

▪ First 8 weeks of FY24 Revenue growth >30% v PCP

▪ Cost reductions $8m (annualised) now in monthly run rate

▪ Cash outflow slowed to ~$1m per quarter from Q4FY23

▪ New innovative products launched in Q3FY23
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KEY POINTS
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FY24 OBJECTIVES

▪ Potential for 30%+ revenue growth

▪ Gross Margin favourable v FY23

▪ Build recurring revenue streams

▪ Ongoing cost base optimisation

▪ Cashflow break even in some months

▪ Do not expect to raise capital in order to fund current 
operations

CleanSpace’s business has been right-sized and we are seeing early signs of sales improvement 
led by a focus on our premium industrial products 
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OVERVIEW – 2023 FULL YEAR
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KEY HIGHLIGHTS

▪ Industrial sales +41% v PCP

▪ Healthcare sales significantly down v PCP

▪ Gross margin high at 70%

▪ Cost reduction program delivering annualised savings of ~$8m

LEADERSHIP

▪ Appointment of Graham McLean as permanent CEO in March 2023

▪ Promotion of Bree Greeff to Interim CFO in August 2023

▪ Potential appointment of a Non Executive Director with mining and 
industrial experience during H1 FY24
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OVERVIEW – 2023 FULL YEAR

FINANCIAL RESULTS

Revenue
▪ Year:  $12.1m (-9% on PCP)   

▪ H2:  $6.4m   (+1% on PCP)(+11% v H1)

▪ Q4:  +31%      (v PCP)

Operating Expenses 

▪ Year  $18.9m (-20% v PCP) 
▪ H2  $8.6m   (-25% v PCP) 

Operating EBITDA loss
▪ Year  -$10.8m (+$3.3m v PCP)

▪ H2  -$4.3m   (+$3.0m v PCP)

Cash in Bank at June 30 2023

▪ Year  -$12.1m cash outflow

▪ H2  -$4.3m
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FY23 FULL YEAR RESULTS SUMMARY

48%

70%
GROSS MARGIN

CONSUMABLES / ACCESSORIES 

SALES OF TOTAL SALES
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41 %

NEW INDUSTRIAL MODELS 

UP ON PCP

INDUSTRIAL REVENUE 

GROWTH

Regional Sales: 

▪ Europe up 28%

▪ North America up 10%
▪ Asia sales down 53%, driven by declining healthcare

▪ 4 countries 79% of sales (US, France, UK, Australia)

▪ Europe 59% of sales

Sector Sales: 

▪ Industrial 41% growth globally,  growth in all regions

▪ Industrial revenue contributed 93% of total sales

▪ Healthcare sales continued to reflect lower demand 
post pandemic

Consumable & Accessory v Units Sales: 

▪ 48% of sales were Consumables & Accessories

Gross Margin: 

▪ 70% remains high
▪ 73% in PCP due to higher margin healthcare sales
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REVENUE BY REGION FY23

REGIONS
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STRATEGY UPDATE
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STRATEGY RESET

As the post pandemic environment becomes clearer, we have reset our strategy.

We will drive sustainable growth with strong foundations and a fitter, leaner organisation by:

1. Core focus in industrial and mining sectors, which we know very well

2. Realign resources from healthcare to industrial, prioritise targeted healthcare opportunities

3. Focus on priority markets where CleanSpace has a presence and foundations for growth – 
France, US, Australia, UK, Germany, Nordics

4. Build recurring revenue streams with additional innovative services and solutions

5. Tightly manage costs and cash to align with business revenue

CleanSpace now offers compelling customer solutions 
using our disruptive and innovative technology 
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In FY23 we have:
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▪ Launched 2 new products: 

• Significant technology improvement – battery, filter, lower weight

• Bluetooth connectivity with CleanSpace Smart App

• CleanSpace Smart Insights reporting & monitoring solutions

• No other PAPR* provides these solutions

▪ Increased pricing on the new products by ~20%

▪ Strengthened go to market networks by adding 28 distributors, several sales agent partners 
in key markets and signing 2 GPO contracts in USA

▪ Demonstrated the outstanding respiratory protection provided by CleanSpace for users with 
all types of facial hair, as conducted by independent studies in Australia and UK

▪ Consolidated regional sales leadership under geographic rather than sector specific leaders – 
one for each of North America, Europe and APAC

▪ Deepened our commitment to disruptive innovation with additional solutions, features and 
programs to be launched in FY24

* PAPR: Purified Air Powered Respirator
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OPERATIONAL UPDATE – COMMERCIAL PROGRESS

▪ The launch of 2 new products caused soft sales in Q3 as distributors ran down inventory of old products
▪ Sales in Q4 recovered strongly with growth of 31% v PCP
▪ Development of key account relationships with recurring revenue models in place
▪ Healthcare remained challenged with continuing high levels of inventory in distributors and end users

Full Year Highlights by Region

EUROPE sales: $7.1m (+28% v PCP)
▪ Strong growth in UK, Nordics, Germany and France (all 20%+ growth)
▪ Opportunity to expand key distributor partners to pan-Europe basis
▪ New distribution partners in UK have increased coverage and penetration

NORTH AMERICA sales: $2.3m (+10% v PCP)
▪ 2 GPO deals and 2 other smaller contracts signed
▪ Large national industrial safety sales agency collaboration now established
▪ Large mining deal and a 3 year pharmaceutical company deal

ASIA sales: $2.7m (-53% v PCP)
▪ Australia industrial revenue +41%
▪ Development of several large industrial & mining account opportunities
▪ Japan healthcare distributor depleting high inventories
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OPERATIONAL UPDATE – COSTS & CASH

▪ Cost and Cash Management Initiatives have right sized the business to reflect our current sales patterns

▪ Annual costs 20% lower than PCP (-25% in H2) with annualised savings of ~$8m implemented in FY23
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KEY INITIATIVES

▪ Headcount reduction of 45% since July 1 2022

▪ US Restructure – exit of US Vice President in January

▪ Efficiencies in back office and manufacturing costs, including reduced manufacturing 
footprint by 50%

▪ Self funding commercial investments and targeted marketing programs

▪ Focus on core markets to maximise resource & investment productivity

▪ Cost (opex) monthly run rate by June 2023 30% lower than PCP

▪ Continued actions on cost base and working capital in H2 and ongoing into FY24
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Our Growth Drivers:

✓ Innovative new premium products

✓ Focus on Industrial sectors

✓ 6 Priority countries

✓ Higher margins, higher prices

✓ Recurring revenue streams

✓ New leadership team

Costs and Cash management:

✓ Cost base right-sized for FY24 leverage

✓ Careful management of cash whilst investing for growth

OUTLOOK
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CleanSpace is committed to technology leadership to drive sales growth and financial performance as 
it provides ‘best in class’ premium respiratory protection for workers in high-risk settings. 

Early FY24 trading trends see continued momentum: 
✓ Revenue growth in first 8 weeks >30% v PCP
✓ Cash outflow ~-$1m per quarter
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FY23 INCOME STATEMENT SUMMARY

▪ Revenue down 9% over the year. H2FY23 up 11% on 

H1 FY23 and up 1% on H2 FY22

▪ Retained high gross margin (70% for full year)    

▪ Total FY23 operating expenses down 20% on PCP:

▪ Employment costs down 11% as headcount 

reduced

▪ Marketing and selling expenses down 44% on 

FY22 due to reduction in fixed costs

▪ R&D and IP expenses reduced due to timing of 

project spend

▪ Other operating expenses reduced as a result 

of cost reduction program

▪ Depreciation and amortisation in line with prior year

▪ Income tax benefit includes R&D incentive
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(A$m)
H1 FY23 H2 FY23 FY23 H1 FY22 H2 FY22 FY22

Change

vs PCP F / U  
%

Revenue 5.7 6.4 12.1 7.0 6.4 13.4 9 U

Gross Profit 4.0 4.4 8.4 5.3 4.5 9.8 14 U

Employment costs (6.8) (5.5) (12.3) (6.3) (7.4) (13.7)

Marketing and selling 
expenses

(1.2) (1.1) (2.3) (2.7) (1.4) (4.1)

R&D and IP expenses (0.5) (0.2) (0.7) (0.8) (0.7) (1.5)

Other operating expenses (1.8) (1.8) (3.6) (2.2) (2.0) (4.2)

Total Operating expenses (10.3) (8.6) (18.9) (12.0) (11.5) (23.5) 20 F

Operating EBITDA (6.3) (4.2) (10.5) (6.7) (7.1) (13.4)

Share based payments (0.2) (0.1) (0.3) (0.1) (0.2) (0.3)

EBITDA (6.5) (4.3) (10.8) (6.8) (7.3) (14.1) 23 F

Depreciation and 
amortisation

(0.5) (0.5) (1.0) (0.5) (0.5) (1.0)

EBIT (7.1) (4.7) (11.8) (7.3) (7.8) (15.1)

Interest expense (net) - - - (0.1) (0.1) (0.2)

Income tax benefit 2.4 1.3 3.7 2.0 2.0 4.0

Net (loss) after tax (4.7) (3.4) (8.1) (5.4) (5.9) (11.3) 28F

Gross Margin 70% 70% 70% 75% 70% 73%

EBITDA Margin -114% -66% -89% -97% -116% -105%

EBIT Margin -123% -74% -97% -104% -124% -113%
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FY23 SUMMARY BALANCE SHEET & CASH FLOWS
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Summary Cash Flows (A$m) 1H FY23 2H FY23 FY23 FY22

Operating cash flows pre-financing and 
tax

(7.6) (4.3) (11.9) (12.9)

Capital expenditure - - - (0.6)

Free Cash Flow (7.6) (4.3) (11.9) (13.5)

▪ Strong balance sheet with cash of $12.2m at 30 June 2023 

▪ Focus on cash management and opex optimisation 

▪ Trade receivables up in FY23 due to increase in Q4 FY23 sales 

compared to Q4 FY22

▪ Managing inventory down as supply chains stabilise

▪ Trade and other payables decreased due to cost management 

program

▪ No intangible assets

▪ Cash outflow in H2 FY23 much lower than H1 FY23 outflow
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Summary Balance Sheet (A$m)
as at 

30 Jun-23
as at 

30 Jun-22

Cash, cash equivalents and term deposits 12.2 24.3

Trade and other receivables 3.4 2.5

Inventories 3.0 3.7

Income tax receivable 1.1 -

Other current assets 0.6 0.7

Property, plant and equipment 1.4 2.0

Right-of-use assets 1.0 1.4

Deferred tax asset 6.3 3.7

Total assets 29.0 38.4

Trade and other payables 1.2 2.5

Borrowings 2.8 2.5

Lease liabilities 1.2 1.6

Income tax liabilities 0.1 0.1

Employee benefits 0.9 1.2

Other liabilities 0.8 0.7

Total liabilities 7.0 8.6

Net assets 22.0 29.8



CleanSpace Holdings Limited  |  FY23 Results Presentation  |  August 2023

WWW.CLEANSPACETECHNOLOGY.COM
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